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I Guaranteed by the
i Kingdom of Denmark

A twenty-five year, 8'<
| loan payable in U. S.
! Gold dollars: issued as

the obligation of 29
Municipalities under the
approval and guarantee
of Denmark.

If, an ami when Isauml

To Yield About 8.29%
If held to maturity

/ Circular o>» request for

The National City
Company

Main Office: National City Bank Hide,
Uptown Office: Fifth Ave. & 43rd St.

i

The Strength of
Power Bonds

Steady revenue, small
operating charges and a
service essential to modernlife and industry, are
some of the reasons why
mortgage bonds of es-

tablished electric power
companies are so popular.
We suggest the First and
Refunding Mortgage 6s
of the Northern States
Power Co.

For further information and
price, write for Circskr 860).

Bonbright & Company
Incorporated

25 N»»«*w Street, New York

i

Pn"u'e C~ & St~
European Loan 4sof 1925

Da /Q

An investment in these
bonds at present prices
offers a r ossible profit at

maturity of 63% should
Sterling or Francs then
be at parity.
Circular H-76 gives completedescription.

George H. Burr & Co.
Iruettment Securities
Commercial Paper

Equitable Building
New York

Our Offlc** in 15 Citiea Offer You
k kl.a.' I V a f> I C
n iiiuonai ifi a rersonai oerncc

J Long Time
County Bonds

To Yield 6% I
| Beaufort County, N. C.f I

^ Maturing Jan. 1, 1930-51. Jj|
j Principal and semi-annual

interest payable in New iij
York City

FINANCIAL STATEMENT
Assessed Valuation$41,169,031 |
Net Debt 1.162,500 i

Population (1920), 30, 87S

Eligible to secure

Postal Savings Deposits
1 facility nppromt hy
Ilfftl. Dougherty it flojt

Circular on application

LawrenceChamberla in& Co.
Incorporated

One Fifteen Broadway
New York City

pSBr irmiuiiiBi -&fi^

I en Listed
Railroad Bonds
It*. ..L.I.J Ur, I
seasoned bond of Americanrailroads which we

regard as attractive incestmentsfor business men,

affording yields c (trying
from about 6.35% to
1010%.

Circular A-') I sent
upon request

Merrill.
Lynch
& Co.

investment*
Commercial Paper
120 Broadway
New York
Members Sew Ynth S'teieh Exchange

t
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FINANCIAL NEWS 1

AND COMMENT
Foreign Exchange Rates RecoverAfter Sharp Break.

Stocks Move Down.

The foreign exchange market reflectedIn bewildering fluctuations of ratea

yesterday a confusion of opinion in Europeancentres and New York in respect
no uie uerman reparation siiuunon.

Weakness of sterling w as pronounced in
Ixmdon before the start of business here,
with the result that the rate declined
quickly from 3.83 to 3.80 for sight
drafts. This was a reaction of 8 Mi
cents from the best quotation of January2", when the market was rising
briskly because of hope that the allied
Commissioners in Paris would come to
an agreement likely to pave the way for
settlement of the Indemnity problem.
The French rate moved back from 7
cents to 6.82 cents, and the initial
transaction reported in marks was at
1.52 cents, whence a decline occurred to
1.44 cents, the lowest quotation seen in
more than three weeks. The final rate
on Monday afternoon was 1.57 cents.

Until noon the market continued unjder much pressure, and the tendency of
quotations had effect in bringing about
reactions in the stock market. Bonds
also were unsettled as well ds cotton
and grain. But with the entrance into
later dealings the character of the exchangeschanged, a brisk recovery carryingsterling close to and francs and
marks above their tlnal quotations of the
day before. A fall of the London rate
to the extent of nearly 4 cents and a

recovery of almost as much in a single
day tells its own story of greatly mixed
sentiment over the reparation outlook,
which certainly was not brought to a

more settled basis by the news desipatches from Berlin. The German de,scriptlon of the terms as "madness"
seems to forecast a difficult situation
for the political leaders of that country
should they propose to the people that
the programmme be accepted even ten]
Latlvely. The Impression, however, that
further negotiations would be attempted
by the German authorities with the pos-
slbillty of bringing about some ease'ment of conditions before a final answermust be given later In the month
was found in some banking circles here.
The American attitude toward the fortytwoyear plan of reparation payment
has been shown in rather general disIapproval of so heavy an indemnity, with
criticism of the proposal for a stiff tax
on German exports.
The stock market had an adverse

money situation to contend with as well
as the unsettlement resultant from the
early drop of the exchanges. By the
same t#Ken it may have been that the
rise of call loans to 8 per cent, and
higher on Monday with a hard tone of

ieIa, ....I

depress exchange rates for a time. Call
money again got up to 8 per cent, after
standing loans had been renewed at 7
per cent, and a substantial amount of
loans was reported as called 1n during
the day, incidental to the February 1
requirements. The discount rates on

acceptances, which firmed up on the day
before, remafned at the fractionally
higher levels, drawing Increased atten-
tlon to the fact that the burden of
much of the country's commercial financinghad become centred In New York.
The more extensive declines were In
specialties, but some of the rullroad,
petroleum, steal and automobile Issues
declined more than a point. Business
was on a small scale, which was stgnifl-
cant of the current lack of bearish en-

deavor at a time when material favoriable to their aspirations could easily
be found. It Is probable that trading
opinion has subscribed to the belief that
despite periods of firm rates, the tendencyof money Is lower and news from
the Industries tells of gradually Improvingoperations in roveral directions.
Wheat fell 4 and 5 cents In Chicago.

Cotton recovered partially after a reactionof 40 to 50 points.

FOREIGN EXCHANGE.
TUESDAY, KEBUARY 2, 1021.

GKKAT BRITAIN.

Parity Tubs-MonSterlingday. day. Jan. 25.
Demand $.'< ttfc *3 7k%
Tables S.84 3.84% 3.801*
Bankers, AO d's 3.79% 8.8014 3.70%
Bankers, 80 d's 3.771* 8.78% 3.74%

THK CONTINKVT.
10.no Franco, cents a franc:

Demand 7.01 7.00 0.95
Cables 7.08 7.01 6.9tl

19.30 Melglum, cents a franc:
Demand 7.39 7.37 7.29
Cables 7.40 7.30 7.30

19.30 Switzerland, cents a franc:
Demand 15.93 13.9.". 15.73
Cables 1H 00 IrtOO 15.80

19.30 Italv, cents a lira:
I'em.and 3 94 3.tin 3.50
Cables 3.86 3.04 8.59

23.00 Germany, cerita a mark:
Demand l.ftN 1.57 1.7J
Cables 1 59 1.58 1.7314

20.00 Sweden, cents a krone:
Demand 21.a.'. 21.92 21.05
Cables 21 90 21.95 21.70

20.00 Norway, cents a krone:
Demand 10.50 18.45 19.25
Cables 19.55 I9.S0 19.: 10

20.80 Denmark, cents a krone:
Demand 19.30 In.50 20.00
Cables 19.35 19.55 20 03

19.30 Oreeee, cents a drachma
Demand 7.40 7.48 7.58
Cables 7.42 7.53 7 03

19 30 Spain. cents a peseta:
Demand 13.95 13.93 13 70
Cables 14'HI 14.00 13.75

40.20 Holland, cento a florin
D»mnnd 33 00 33.95 35.30
allies 33 85 34.00 33.35

51.40 ftusrla. cents a ruble:
1O0 rubles 541 .50 .45
500 rubles 43 .45 ,42

20.2d Austria, cents a crown:
Demand 20 .29 .27
Cables 29 .29 .20

23.90 Poland, cents a mark:
Demand .10 .13 .15
fables 14 14 .17

20.50 Hungary, cents n crown
Demand 20 ,2'0 ,20
'all 21 21 .21

20.50 Jugo slavia, cents s crown:
Demand 7-4 .71 .09
cnhles 75 ,75 .70

rmmnnd 3.70 .1.45 3.40
cabin* a..v. aoo a 4.-1

20.20 «'who Slovakia. wnlii a frown
Demand M" 1 .."4 1.35

< 1.25 1.33 MO
19.30 1ti!>"n-ln. oefita « Inu:

Demand 1.35 1 40 1.42
fnhlea 1..1T 1.41 1.43

FAR KAST.
10.1 33 Khnnrtinl, mnta a

Di>man<1 71.mi 71 <40 Tr, r«o
Itblra 71.7*1 71.73 73,73

74.00 I InttRknnK, <rntn n dollar:
I tomand 51.mi .72.00 30..70
t'alilea St..30 53.30 57f>0

52.44 Rnm'ia'". rent* a ru|n e :
li.ninn.1 10*41 2**41 ;«.r,o
CnM -a 80.00 2li no 2lt.no

411.51 Yokohama, mil* n >en
Demand 14.73 l"t.75 45,50
Cablaa 49.00 49.00 45.75

5

THE NEW

NEW YC

Day's sales
>1/.Closing.-^ Dlv.|HlgU.I Low. Bid. Auk. In 1.1 Salt-a.

30 26% 30*4 34 .. 300'Adams
19% 16 18% 19% lOOjAdv Ri
40 33% 35% 37% 4 100 Air Re<
39% 30% 35% 35% 4 500 Ajax R
1% % % 1 .. .. Alaska
1% 1 1% 1% .. 1000 Alaska
55% 44% 49 49% .. 8300 Allied C
93% 88 91% 93% 7 200 A1 C &
37%j 29% 34% 35 4 300 Allls CI
61%| 70% 77 82 71 JUUIA111S CI
S4 7475 77 61 2001Am Ag
49%, 43% 43% 44% 8* 1600 Am Be<
57% 49% 54% 55 10 1001Am Bos
32% 25 30% 30% .. 6100!Am Cai
127% 120 121% 123 12' 400 Am Car
113 110 112 .. 71 100 Am C t
29 28 28 f 28%! 4! 100 Am Chi
8% 6% 6% 7 .. 1600!Am Dn

133 120 126% 134 8 lOOlAm Kx]
11 8% 9% 9% .. 300 Am Hid
53% 42% 43% 44 .. 2800 Am H i
49% 38% 46% 46% .. 3500]Am Int
10% 8% 9% 10% 1 100" Am La
62% 49 59% 60% 3 1100!Am Lir
86 81% 82 82% 6! 200 Am L,o<
10 7%| 8% 8% ..] 2001Am Sal
14 8%I 10% 11 ..j 400|Am Shi
43% 35 41% 42 4, 6200'Am Sm
85 75% 81% 82% 71 100 Am S <S
66% 63 65% 67 6j 200 Am Sm
31% 30 30% 30% 3 800 Am Ste
88 85 86 88% 7j 100 Am Ste
96 89% 91% 92% 7| 1500 Am Su*
1C7% 100 107 110 7 100 Am Sus
82 73% 80% 80% 10 900 Am Sui
54 53 51 60 5! 1001Am Tel
99% 95% 99% 99% 8 500 .Am Tel
121% 114 118% 119 121 100 Am To!
118% 110 115 116 12! 600 Am Tot
71% 59 66% 67 7] 1000|Am Wo
33 26% 27% 29 ..J lOOjAm Z,L
40% 33% 38% 39 ..I e500]Anaeonr
102% 94 97 99% 6j 600! Asso Oi
84% 82 SI 82 6 1300|Atch, T
79% 75% 79% 79% 5} lOOjA. T &
86% 84 84 8G 7 100'Atlantic
76 61% 69 69% 10 6000IA, Gulf
'44% 38% 43 43% 5 2001 At, G &
J3% 10 11 12 .. 1UUIAusun
04% 84 88% 88% 7 14600 Baldwin
37% 33% 34 34%I .. 320(-Bait & <

34 50% 50% 50% \4 300 Bait & <
30 27 26 30 200,'Barnet
1% % 1 .. 300jBatop!la
4% 2% 4%! 4% .. 800 Beth M
30% 30% 53 I 56 5 lOOOiBeth SI
107% 90% 103%)l05 Si 300lBeth S
63% 53% 56 I 56% 5! 7900lBeth St
5% 4% 5%I 5% ..) 200!Booth I
14% 10% 12% 13% .. HOOjBrookly
91% 81% 87%] 88 10 300!*Burns
20 14% 18% 19% .. 600 Butleric
6 4% 4% 5% .. lOOiButto C
14% 10% 13 13% .. 400lButte &
18% 13% 15% 16 .. 200 Caddo (
64% 59% 62 62% 6! lOOlCal Pac
39 25 35% 36% ..I 1000'Cal Peti
7% 5% 5%] 5% 2 900lCalIahai

119% [114% |115% [116% 101 2100fCan.alla
43% 36% 39% 40 ..I 2500jCen Lf
32% 27 29 30 4' 2700|Cerro d
74% 64 71 71% 10i 2200IChandlc
62% 58% 58%I 58% 4: 1200 Chos &
» 8% 8 8% ..I 200 Chi Gt
20% 17% 17%| 18% ..I 1500 Chi Gt
31 27% 27%l 27% ..I 1700IChi, M
16% 42% 42% 43 ..I 1900iC, M &
71 65% 67% 68% 5{ 800 Chi & ?

110 108% 105% 110 7' 50 Chi & >
28% 26% 26% 26% ..I 1200 Chi. R
64 61% 62% 63 6 400 C.RI&P
75 72 73% 73% 7 600 C.1U&P
12% 9% 12% 12% .. 5300 Chile C
23% 19% 23 23% .. 1400 CThino (
61 61 60 62% 5 100 C.C.C &
8-3 80 83% 85 7 100 Clu. P i
25 19% 23 23% ..: 300 Coca-Cc
30% 27 29 29% 3| 100 Col Fue
33

*

27% 30 31% .. 200 Col & i
51 49 50 53 4i 100 Col & Si
03 56% 60% 61 6l 900 Coinm
12% 7%| 11% 11% 1) 3500 Colum
82 77% 78 79 7 100 Consol
21%! 19 20 20% 3; 200 Consol
5 3%I 3% 3% .. 4400 Cont Ci
73% 65 70% 71 4] 1800 Corn Pi

105
*

100 103 Il04 7 100 Corn Pi
32% 28%' 29% 29% 2%| 100!Cosdon
R7%l 73 93 93% 8' GSOOlCruciblc
32% 28 29 30 4) 200|Cub An
25%! 21% 22V*I 23 ..I 1000|Cuba C
07 61% 64 65% 7] 5001 Cuba C

102 f 99% (101 (102 9 200;Del &
220 208 '210 220 10' 100 D, L &
2%j %' 1% 1% ..I 1000(D & Ri<
4% 1%| 3% 3% ..] 4200 P & R!<

12%I 10% 12%i 12% if 300 Dome 1
4% 4 3% 4% .. 2001D, S 8
7% 6 6% 7 .. lOOlD, S S 6
63% 52 62 62% 5 llOOiEnd Jo
95 87 94 9o 7 100 End Jol
14% 13 13% 13% .. 200 Erie ..

21% 19% 19% 20 .. 200 Erie 1*1
59 48 56% 57 8 300(Fam PI
82 76% 80 81 8 200 Fam Pli
8% 8 8 8%.. 100 Fed M
29%i 23 27 80 7 100 Fed M
16%f U%[ 14%r 14% ..I lOOOjFisk R
20% 13% 17% 17% .. 400iKrs<»por
5% 2% 4 4% ..) 700 Gas, W

63 49 60 64 2; 100!Gen An
71% 40% 67% 68 .. 34800;Gen As
112% 80 107 110% 6! 7001Gen As
62% 64 69%' 61 fi' 400 Gen Clg
84 80%i 83% 84 7 100|0 Cipar

129 120%|127 128% 8i 600 On El<
16%! 14 14% 14% 11 4400,Gen Mo
70% 64 68% 69 6! 100 Gen Mc
87 85% 85% 89 8| lOOjGUHlant
44% 35% 40% 41 6 600<Goodrio1
79% 74% 76 77 7j STOOiGreat 7
30 28% 28% 29 4] 300(Great r
16% 12% 13% 14% 2 lOOlOunn S
26 21 26 27 ..) 200 Gulf, M
60% 55%) 67 58 4' 400'Unsk &
50U 6C 49% 50 .. lOOjHomeat
13% 11% 13 13% l1 800 Hupp \
80% 66 74 j 75 .. 30o Houstoi
91 87 88%t* 60% 7 "oniminols
36% 31 34%! 35% .. 600,'lnsplral
574' 3% 4%: 4% .. 300'Intcrboi

lb 10% 13 13% .. 800 Inter C
97 93% 94%' 95 7 20l"lnt Hai
17 12% 14%! 15 .. 400 int M,.j
63% 51 52%I 53 0 1800'lnt Mei
83 33 33%I 33% .. 600'Int Mo
63% 57% 62 64 7 100 Int M 1
16% 13% 15%; 15%; .. 900|Tnt Nlc
64% 43%! 59% 59% .. 240<Mnt I»ai
26 21%! 24% 26 .. 920PInv1ncl»
40 32%! 34 36 .. 100]Iron Pi

SOUTH AMERICA.
82 44 Rio de Janeiro, cent* a mtlrels:

Demand 14.87% 15.124 14 87%
fabl«» 1B.124 10 25 14 50

42.45 Buenos Aires, cents a peso
Demand 35.25 35.50 35.124jCablei 38.23 35 024 35.25 f.

103.42 TTrtiruajr, cents a dollar:
Demand 76.75 'O-'-J 70.50 (fabios77.00 10.50 70.<3 ,

CANADA. c
New Tork funds to Montreal, <120.25 premiumper 11,000; Montreal funds In Now

York. $110.63 discount per $1,000. f

MONEY MARKET.
TUESDAY. FEBRUARY 1, 1921.

CAM, MONEY.
Renewal* 7 ' -- * *

.

HlRh 8'Year's blah 8
" Year's low 0 r

TtMK M»AN<4. r
Ml*ed collateral. 00 to 90 dsvs fl' m
Mi.e.l collateral. 4 to 0 motitlis 0
Imlu.-trlulx, CO to PO days 7
Industrial*. 4 to 0 months 7

< ommmh iai. rArnt
P.esf names, S to It month* <Vj.i7
Other names, 8 to It months (t'-tt;

DISt Ol NT RAI'KS. Ill,SI.ItVF, HANK.
Comments patier. 1." days, 7. Ill to

days, 7. t ''ifrty bonds ami Vlotory notes,
IN itays. " 1R to 90 days, 6. Hankers' acceptances,lit to PC days, 6.

OPFN M AItKFT RATIS
Prime ellsllflf acceptarte > ». on ull, fl'4; rsflfi mutable at Reserve Hank HO Iff "0 days,

flV"tl; non-members ami private honkers.
"Il 'lble. IIP to no (lays. HViHI'«: non eligible,
(10 to 90 days. f»Tf7<*.

I I.I.AHINO IIOI "K sTATI t'f'NT.
I'learlr.K House fixrliarMres, *1 ,nstl,4."!t.7nd,

balanf f, $7.1,4-t,4f7: Federal Reserve credit
balances, |4#,77k..lTVt.

SII.VKR WAHRFT*.
Official bar <llver In New York, domestic,

WHAT, an ounee, urn hanged. foreign. !t7V,e.,
off SIAr.l London, A4VI., off %d.. Mexican
dollars, 44He off IHe.
The range of silver prices this year:

Highest. I.ffwest.
London d. Jan. ."« JM',d. Feb. |
.New kork osh't- Jan. 5 S"Vc. Feb. 1 |

' YORK HERALD, \

)RK STOCK E)
TUESDAY. EI

1921. 1920. 1919.
402,800 1,062,135 332,00
Open- High-1 tiow- C1os-| Net
tug. est. eat. lng- ICh'nge

Exp . .1 32%| 33% 32% 33% + V
imely . 18% 18% 18% 18% ..

Suction. 36 36 36 36 . V
;ubber.. 36 36% 35% 35% . 3
a m... i i i i + v
Juneau 1% 1% 1% 1% ..

1 A D.. 50 50 48% 49% . 1
D pf.. 92% 93 92% 93 + V
talmers 35% 35% 34% 34% . V
ml pf.. 80 80 80 80 .1
Ch pf. 77% 77% 77 77 + 2V

>t Sug. 46 46 44 44% . IV
»ch M.. 54% 54% 54% 54%. 1
n 31% 31% 30% 30% . 1
& P.. 122 122 12? 122 . 1

t P pf. 113 113 113 113 + 1
iole ... 28 28 28 28 . 1

Syn. 7 7 6% 6% . V
irPKu 107V. 1127a; 1274'. 127V. . 21
le & L. 9-%I 9% 9 9
iLpf. 43% 43% 42% 43%. \
Corp.. 46% 46% 45% 46% . *
iFFE 9% 9% 9% 9%+
iseed .. 60% 60% 60 60 h
O 82% 82% 82% 82% . 1
Razor 8% 8% 8% 8% . %

p & C.. 11 11 11 11
& Ref. 43 43% 41% 42 . 1*

fc R pf. 82% 82% 82% 82% + \
See A. 66% 66% 66% 66% + 1

el F... 30% 30% 30% 30% -f h
el F pf 88 88 88 88 + %
rar .... 93 93 91% 92% *
far pf.. 107% 107% 107% 107% + M
n Tab. 80% 80% 79% 80% + V
& C... 54 54 54 54 +1
& Tel. 99% 99% 99% 99% + M

>aeco .. 118% 118% 118% 118% ..

i B 116% 116% 115% 115% . IK
olon .. 67% 67% 66% 66%. K
& S pf 28 28 28 28
la 39% 40 38% 38% . %
1 100% 10014 99% 99% . K
ft S F. 82% 82% 82 82 . 1
3 F pf. 79% 79% 79% 79% ..

C L.. 85 85 85 85
ft W I 70% 70% 68% 69% . l*i
W I pf 43% 43% 4?% 43% ..

Nichols 11% 11% 11% 11%!+ V
Loco. 89% 89% 88% 88%|. IV

3hlo 34% 34% 33% 34 V
9 pf... 5C% 50% 50% 50%. V
Lea .. 30 30 30 30 + 1
s 1 1 1 1 + V
otors.. 4% 4% 4% 4% . V
:eel 54% 54% 52% 52% IV
8 pc pf 105 lOf 105 105
cei B.. 56% 56% £5% 56 . W
i^lsh ... 5% 5% 5% 5% + V
n It T. 13 1? 12% 12% . V
Bros.. 88% 88 Vi 87% 87% . IV
k .... 18% 19% 18% + IV
op ft Z 6 f 5 5 V
Sup.. 13% 13% 13 13.1
O & R 16% IT % 15% 15%. 6;

k 62% 61 % 62% 62% V
ol 36% 3' 7a 35% 35% r\
i Z ft L 5% % 5% 5%]. V
n Pac. 1116% IK *1115% 116 !. 1
xther .! 40% 4 %| 39% 39% J. IV
a Pas.. 30 3 29% 29% . r?i
r Mot. . z '<i i vj vu /» vi . ivi
Ohio.. 58% 5 % 58% 58%. 74
West.. 8% % 8% 8% . ^
W pf.. 18% 1 % 17% 17% 71
& St P. 27% 2 % 27% 27% . K
StPpf 48% 4:% 42% 42% . IV
7 W... 68 6!. 67% 67%. V
J W pf. 110% 11 )% 110% 110% ..

1 & P.. 26% 2 5% 26% 26% . V
6pc pf 68% 62% 62 62% V
7pc pf 74% 74% 73% 73% 1

lopper.. 12% 12% 12% 12% + V
lopper. 22% 23% 22% 23 + V
SL pf. 61 61 61 61 + 2M

i Co pf 83 83 83 83
-la .... 23% 23% 23 23 V
1 & Ir. 29% 29% 29% 29% + %
4outh. . 31% 31% 31 31 .1
0 1st pf 50 50 50 50
3 & K.| 00% 60% 60% 60% + V
Graph. 11% 11% 11% 11% ..

Gas ... 78% 78% 78% 78%. V.
Textile. 20 20 20 20 . V.
mdy . 3% 3% 3% 3% . V
rod R.. 71% 71% 70% 70% 1«,
R pf. 1103% 103% 103% 103% + V

& Co.. 29% 29% 29% 29% . V
Steel, 93% 93% 92% 93 I. V,

1 Sup..I 30 30 30 30 + V.
ane S.l -23 23 22% 22%!. lai
Sup pf! 65% 65% 65% 65% + V
Hudson! 101 101 101 101 |. V
West..'215 215 215 215 t. 4

"i G. .. . 2 2 1% 2 ..

1 G pf. 3% 4 3% 3%!. «i
Mines... 12% 12% 12% 12%'. V
& AtK. 4% 4% 4 4 V
t All pi! o b b b . Y
hnson.. 62% 62% 62 62% . Vj
in pf.. or, 95 95 95

13% 13% 13% 13% ..

: pf.... 19% 19% 19% 19%. *
ay-La*. 57 57 56% 56% . 1
iy-L pf 80% 80%I 80 80 . \
& S.... 8 8 8 8 . \
& S pf. 27% 27% 27% 27% . 2
ubber. . 14% 15%' 14% 14%. a
t Tex.. 17% 17%' 17% 17%. 0
& W.. 4% 4% 4% 4% ..

l T C.. 49 49 49 49
phalt . 69% 69% 67 67%. 1*
pli pf.. 110 110 107 107% . 1%
far .... 60 60% 60 60% . $
deb pf 84 84 84 84

metric . 128%'128% 127% 127% . IV
itors .. 15 15 14% 14% . Vi
>t deb.. 68% 68% 68% 68%. V
1 pf .. 85% 85% 85% 85% . IV
0 40% 40% 40% 40% V
s'or pf. 77 77 75% 76 . 1
4or ore' 28% 28% 28% 28% *

UKar .. 13% 13% 13% 13% . V
& N pf 26 26 26 26 +1
Bark. 59 58 58 58 . ?i

ake ... 50 50 60 50 ..

lotor ..! 13%| 13% 13% 13%. V
. ru i rev rev 7.11/ 7 A .V 7 .<1
I %/n . . -4 *' V4 1 7* -* VW *- 'I

Cent .1 9014; 90% 89%! 89% . %
Hon C. sr. 35% 34% 35% + \
ro C .. 4%' 4% 4% 4% ..

pf.... 13% 13% 13% 13% ..

-V Co.. On 95 94% 94%. >
Mar 15 15 14% 14% + 81
M pf. 54 54% 52% 52% .

tor Tr 34 34 33% 83% . A
r 2d pf. 62 62 62 6? !. IV
kel .... 15% 15% 15% 15% 1

ier .... 60 60% 58% 59%f- '.
He Oil. 24 25%( 23%' 25 + ">/
roducta.l 35 35 | 35 | S& |

EARNINGS STATEMENTS.
RAnHOAM.

CHICAGO CHEAT WESTERN.
!«<". '.par. $2,067,007 Ino. $228,07
Iperntln* deficit... 14.329 Deo. 62,7!
1'or twelve monOie:

Iperatlni revenue.$23,880,970 Inc. $1.761,TO
Ipcratln* deficit.. 1,735,088 Deo. 3,874,6"
JIUCAQO. 8T. PATH. MIN.NEAP01.I8 AN:

OMAHA
>ec. nper. revenue. $2,000,818 Ino. $233,11
'peratlnif Income 230,950 Ino. 138,11
For twelve months:

>perutin* revenue. $31,911,000 Inc. $1,179,31
>perating Income.. 2,870,598 Dee. 724,41

CT'BA RAILROAD.
November. 1920. 1919.

irons earning* $1,087,457 $1,082,8!
eft-It nfter fixed chga. 347,600 130,8!
from July 1:

iri » narttlnm. $5,317,074 $5,103,9!
flclt offer fixed chtse. 1,20.5,289 783,01

INTERNATIONAL AND GREAT
NORTHERN.

>rc. nper. revenue. #2,"87,977 Ino. $871,2
iperatlnK Income.. 296,018 Ino. 006,11
For twelve months:

Iperatlnir revenue $19,068,851 Inc. $t>,AM,ftt
iperatlnir Income.. 171,168 Ino. 1.271,1!

MINPfKAPOI,I8 AND ST. LOUIS,
tec. o|icr revenue. $1,768,0.77 Inc. $466,61
Iperatll'K Income,. 81',.'(86 Inc. 488,6'
(for twelve months:

Iperatln* rr\ctioe.$1T,orn,.",:,.0 Inc. $6,619,4!
'pel utlnr Ileflclt... 084,.119 Inc. 7.7.7,V

TF.XAfl ANT' PAOIFIO,
7ec. nper revenue. $1,237,221 Inc. $841,4'
iperatlnir Income 640,20,7 Inc. T10,6t
For twelve months

Tperattalt revenue.(II,814,190 Inc. $.",621.7'
IperatlnK Income. 264,774 Inc. 01,01

WHRBMNO AND I.AKK FRIF.
ice nper revenue. $1,VIS,.120 Inc. $'.86,8'
)p rating Income. 2l.7os Ino 3.7.0!
For twelve months:

TperatlnK revenue $17,016,676 Inc. $.7,31.7,8.'
'peratlnir Income 1,008,176 Inc. 88,4<

I.RHIOH VALLF.T.
December.

IperatlnK revenue. $7,312.17! Inc.. $1,868,0:
e, .eMmt I ri It. 106,102 ln< 118,7'
To elve months.
IperatlnK revenue. 76,007,761 Inc., 10,768,81
'peratinf dellcit., 6,977,086 ino.. 9,079,21

WEDNESDAY, FEBRUARY

CCHANGE QUOT i
CBRUAKY 1, 1021.

6 Yi»ar to date..
11*21. ^Clo»lng.-> |Dtv. (

High.I Row. Bid. Ask. |ln|. Sales. )
i 4% 4% 4% 4% .. 1400; Islari

914 4 7 714 .. SOOJewe
Si 23 8% 17 18 .. SOOJewe
4 25% 14 21 24 .. 500|Jonei
s 21 19 19% 19% .. 1000 Kan

47% 44% 45% 45% 4 200 Kan
49% 40% 46% 46% 4 1000 Kell>
21 17% 19% 20 2 2000 Keni

1 1474 8% 14% 14% .. 4500 Key
58% 52 53 53% 6 800 Lack

4 56% 52 52 52% 3% 700 Lchu
2 105 97% 105 108 7 100 Lie i

11% 15 16% loTA 2 200 Loew
12% 10% U% 11% 1 100 Loft,
103% 97% 9974 100 7 100 Loui!
86 68 75 82 10 100 Man;
58% 45% 60 51 7 200|Man

. 7% 2% 5 5% 600 Maxt
9% 3 lOOIMax

78 65% 71% 72% 8 3001Mays
t 167*4, lflOVfe 157 157% 12 19400|Mcx

10Vh 15% 18 19 2 200 Mia
, 16% 12% 13% 13% 1.60 5900! Mid

1% %! 12500 M S
33% 30% 31 31% 2 300 Midv

i 73 70% 71 72% 7 100 M. S
3 2% 3% 2% .. 700 Mo. 1

i 20% 18 18% 19 600 Mo 1
41% 38% 38% 35% .. 600 Mo 1
19% 16% 15% 15% .. 15001 Monl

1 30 22 23% 23% 3% 800|Nat
. 75 74 72 77 7 100 Nat
4 5 3 4 4% .. 100!Nat
» 64% 49% 60% 61 6 400 Nat
» 5% 4% 4% 5 J .. 200|N R

11% 9% 11% 11%' .. 700lNeva
, 76 60 70 71 6 300|N O,

84% 79% 79 81 10 300 N Y
» 74% 71 71% 72 5 700IN Y
» 25% 21% 24% 25 2% 1100 N Y

23% 18% 20% 20% .. 1200 N Y,
mi' 171^ 171A 1Q 1 inn I'M V

* IJ74J i'7*l "7111 a w v i * » ,

e 102% 98 99% 99% 7' fiOOjNorf
55% 51% 53 57 5 100 Nor
88 81 85% 86 7 13400 Nor
12% 10% 10% 13 1 200 Nunn
10 9 9 10 200 Ohio
3% 3% 3% 3% 40c 700|0kla

i 29 26 26% 27 2 100[0rph(
L 16 13 14 14% .. 100'Otis
! 49 46% 47% 48 5 200lPac <
i 41% 34% 34% 35% .. 1900|Pac <

78% 71% 74% 74% 6 3600j Pan
i 71% 67 67% 69% 6 200 Pan
I 14% 12% 14% 14% .. 100 Par i
i 41% 40% 40% 40% 3 2200 Pen:

17% .9 13% 13% .. J900|Penn
i 39% 33% 37 37% .. 1100|Peopl
i 19% 17 17 17%I .. SOOfPere
i 35% 32 33 33% 3 300jPhlla
t 31% 27% 27% 28 .. 1400jPhllll
j 27% 19% 25% 25% .. HOOlPicrc
k 11% 10% 10% 11 .. 4001Pierc

62 57 59 60 5 6001 Pitts
i 88% 82% 86% 88 6 100; Pitts
i 32 28% 29% 29% .. 100;Pltt.s
, 75 71% 71% 75 « 400 *P &
i 96 81% 93% 94 8 400 Pr S

101 98 98 101 7 100 Pr S
i 60 54 55 60 4 500 Pdb
, 111% 105% 106% 108 8 100 I ullr
i 51% 46 46 46% 8 1600|Punt
, 36% 34% 34% 34% 4. 10001 Pure
, 87% 82 85 85% 8) 100 Ry £
s 14% 11% 13% 13% 1 700!Rav
s 88%I 81 83 83% 4 3600'Read
i 52%! 4H% 49%j 51 2 400|Read
1 57%I 53% 53%! 54% 2 4001Read

87% 26 33% 34 .. 400|Rem
i 3976! 32Vi 32 33% ..! 200 Repli
t 24%' 19 20% 23 .. 600jRep

73% 60% 65% 65% 6| 39001Rep
i 69%! 63% 64% 64% 15.20 2200|Roya
i, 13 11% 1176 12 1 200! St J(
k 24%! 21% 21% 21% .. 1000 St L

30 24 24% 25 .. 1500 St L,
i 41 36% 36% 37 .200 St L
t 5 3% 3% 4% .. 200 San

5% 4% 800 Saxo
98% 86% 86% 86% .. 5600 Sean

1 20% 17 18% 18% .. 1000 Sene<
46% 41% 41% 42% 74c 2200j.ShelI

; 35% 22% 23% 23% .. 7400lSincl
2 103 80 90 100 12 100'Soutl
j 101 96%! 96% 96% 6 4400 Soutl
« 26% 19% 19% 20 .. 20400 So P
h 2476 22% 22% 22% .. 1800 Soutl
: CO 57% 58 58% 5 100 South
i 110 105%jl0H% 109 7 300'St O;
: 37 27 31% 32 4 500 Stow
» 42% 31% .. .. 2 200 Stron
L 59% 43% 57% 57',-a 7 12100 Stuck
i 10% 876 8% 9% 1 400lSubrr:

13% 12 12% 12% 2 SOOSupei
48 40 43 J 48 6 lOOjSupei

» 9% 7% 8% 8% .. 500iTenn
45 42% 43% 43% 3 1600lToxa

6 43% 42 .. .. .. lOOlTexai
s 3676 26%' 3376 34% 1 5200 Tex
s 21% 16%i 20%i 20% .. lCOO^Texa:

1S% 13 16 17 .. 200|Thlrc
12 9%' 11 > 12 2%J 700;Time
r~9/ ( n i/ ro c01/ cf Knnin^K

i I) I ,<4 0174I OO 00 72 u

91 81 87i* 91 7I lOO:Tob
a 1294) 10 J 91*) 12 J ..j r.OjTol.S
i 1294| 7941 »%! »%t ..[ 1900|Trani

43 39 | 41 42 J 5| 500 Tran
4 23%' 20%' 22%! 23% .. 900 Unloi
» 122 11794'1187(< 119%! 10 1900 Unioi

34 31 3194 23 4 400iUnit(
107 10194 (10694 fl08 8} BOOiUnitc

4 11 994 . 994 1094 100 Un 1
4 2 2 94 1994 2094 22 .. 300lUn I
1 59% 5 1 94 53 55 94 3 S200!Un

4 6 94 3994! "4 47 6 400 USC1
4 27 94 2 0 94 25 2 6 .. 700!U S
4 71% 64%' 68 68% Si 1100 U S
4 51% 4194' 4 7 94 J 49 .. 200] U S
i 72% 629*I 6894 68% 81 3200IU P
4 84% 8094 82 8294 6 12400IU S

59 94 4 8% 56%l 57 6 25001 Utah
It 41 3294 37 3794 4 1700tVann
4 42 35 37 94 38 4 400|Va-C

894 7 794! 794 1 300 Viva
i 874 7% 7%! 894 .. 1400 Wabi

23% 2094 2094! 2 0 94 .. 900 Wabf
'% 11% 1094 10 IOV4 .. 25©Cj West
4 19 17 17% 17%, .. 800! West
4 45% 42% 4494 44% 4 -.00 West
i 3nV4i ob^j 39 » w nil

17% 14%l 14% 15 .. 12001 Whit
18% 17 16%1 17 4 100 Wick

fc o r»»4! 8%: 8% .. 1800 Willy
b 40 30 36 39 .. 200!Willy
t. 47 39 42 45 5 100 Wilst
, 30 32 31 35 .. 2001Win
i 113 109% 112% 113% 1 140° Wool
a 52%! 43 49%' 50 61 500|Wort
« *Ex dividend. tEx rlfchtp.
» VOTE.-Odd lot transactions are n

were made at price outside of the reRi

SEABOARD AITt LINE.
Operating revenue. $4,3.37,800 Inc.. $870,300
Operating Income. 843.733 Inc.. 024,.'IPO
For twelve months.

Operation revenue. 49,203,043 Inc.. 8.080.113
Operating deficit 932,203 Inc. 3.023.C73

runup UTILITIES.14 ALABAMA POVEIt COMPANY
.. December groaa. $394,373 Inc.. $92,003
i Net after taxes. 1st,433 Inc.. 29.700

12 mos. gross . 4,190.49.9 Inc.. 1.234.913
D N«t after taxes 2.118.832 Inc.. (531.887

GENERAL GAS AND ELECTRIC COMMPANT
(0 December.

Operating revenue $1,081,393 Ino.. $193,770
13 Operating expenses,
>0 taxes and rentals 839,911 Inc.. 178,390

Operating Income.. 221,482 Inc.. 17.390
Amount of inaln|tenance expemtt51lures Included In
above operating
expenses 18*1.078 Ino.. 37,078' NORTHERN OHIO RLE' "TRIP COMTANT

1° AND SUBSIDIARIES,
December gross... $833,001 Dee. $08,779
Net eanilngs 213,941 Petv 92.732
Surplus after w
fixed charges ... 12,192 Dec. 122.908

Deficit afterpreferreddividends. 17.807 Inc.. 122,903
,, 12 mos. gross 11,014,843 Inc.. 1,710.290
" Net earnings. 3,128,847 Inc.. 13.49.7

Surplus after
nxetl .. 4.33.418 rate ati,an

If balance af "rpreferreddividend*. 473.41* Dec 2*13.2*2
JO A* HENE'TADY RAILWAY COMPANY
p) Earnlnrx fnr three month' ended December

81. *» reported to Public Service Commla«lon:
* } TVccmle-r *ro*«... (311.121 Inc.. $77,333
« NV« after taxea... *13,734 Inc.. 1».2*»7

Total Income till,Ml Inc. « .30"'
« Hur after haraea 24.3.30 Inc. *1,131

r7 SUBSCRIPTION RIGHTS.
JO

,a Right* Ycaterday'a Mnn
Explro Hid Aek Hid

M Corn Plxr),. Rank.. Feb. .3 in V> 4"
Farr Alpaca Mar 1 2'4 7't 2",
Home Insurance.. P"« b 1 1*10 in:, l*5f.

11 Middle s-ate- oil Feb. 1 S H 'i
*> Ahaw iW VV.).....Mar IB lfl'4 2*"4 Iti'i

Southern Pacific.. Mar. I lf>«* IIP, 2"\
10 Swan i nn, h Mnr , l4
w Tranacon'.inoa. ou.Fab. 1« 132 <a u:

f 2, 1921.

\TIONS.

1921. 1920. 1919.
... 16,440,950 21.174.727 12.419.088 &

[O^- fHIgh-1 Low-1 Clos- N ft
I ins. | eat. eat. | lng. |Ch nga |

d OH & T. 414 4% 414 414. %
1 lea .... 714 714 714 714 'to
1 Tea pf. 17 17 17 17 . 8 1

3 Bros T. 21 21 20 21 . 214 '

City So.. 19% 19% 19% 19%. % *

C So pf.. 46% 46% 444 4614 . % ?
Spr Tire 46% 46% 4614 46% % l_

lecott ....I 20 20 19% 20 . % "

Tire & H. 14%| 14% 13% 1414. % ?
Steel ...I 53% 53% 53% 63%. % °

<h Valley, 52 52% 52 52 . 1% '

i- M T 1)5 105 105 105 105 ..
®

rs, Ino ... 16% 16% 16% 16% ..

Inc U% 11% U% H% + * f
- & Naali. 100 100 100 100 . 1% £
ill Sugar. 80 80 80 80D
El guar.. 50% 50% 50 50 . 3 o

veil Mot.. 5% 5% 5 5 ..

M 1 pf els 8 8 8 8 + %
i Dept S.. 72 72 71% 71%. 1%
Pet 158% 158% 156% 167 . 1%
ml Cop .. 18% 18% 18% 18%. % t,
Sta Oil... 14 14 13% 13%. % a
O i ts cash % % %%p

c f. r> 31 li 31U. 31% 31% 4- %
PftSSM. 72% 72% 72% 72%. % '

Kan & T.. 2% 3 2% 2:4 . % s
r'aciftc ... 19 19 18% 18%. % i.

,'ao pf 39% 39% 39 39 . 1 t(
:. W & Co 16% 16% 15% 15% . % .

Acme.... 24% 24% 23% 23% . 1% "

CI & S pf 74 74 74 74 i
C & Cable 4% 4% 4% 4% .. t]
Enam & Si 61% 61% 60% 60%.. 1% ^
of M 2 pf 5% 5% 5 5 . % d
da Con C 11% 11% 11% 11% + % ,,
Tex & M 72% 72% 70% 70% . 2 d
Air Brake 80 80 80 80 .1
Central.. 72 72 ,71% 71%. % j.
Dock.... 25 25% 24% 24%+ % d
N H & H 20% 20% 20% 20% . % t(
O & West 17% 17% 17% 17% . % a
& West.. 99% 99% 99% 99% % e|
Amer Co. 55 55 55 55 % a
Pacific .. 84% 86 84% 85%+ %
»ally 11 11 11 11 + %
B & B Co 9% 9% 9 9 . %
P & Ref. 3% 3% 3% 3% . %
pum Cir.. 27 27 27 27 . % £
Steel 14 14 14 14 ..

B

0 & Elec. 47% 47% 47% 47% . % K

on w i... 35% 35% 34% 34%. 1% *>

Am P & T 74% 75 74% 74% . 1 n

Am pf.... 68% 68% 68% 68%. % B

. IAS/ IAS/
jZ LSing... A*» 74 14 74 ***74 ***74

aR R... 40% 40% 40% 40% . 1 £
Sea St.. 13% 13% 13 13%. %

Ira Gas .. 36% 37% 36% 37% . %
Marq ... 18 18 17% 17% ..

Co 32% 33 32% 33
ips Pot .. 27% 27% 27 27% . % T
a Arrow. 26 26 25% 25% . % C
e Oil 11 11 11 11 + % fl
Coal of P 59% 59% 59 59 . 1 f
C of P pf 86% 80% 86% 86% . % oi
& W Va. 29% 29% 29% 29% . %
W Va pf 72 72 71% 71%+ %

teel Co... 94 94 93% 93% . 1%
t Co pf... 98 98 98 98 2%
Serv N J. 55 56% 55 56% + 2% *

nan 1107% 107% 107% 107% . % f,
a A1 Sug.l 47% 47% 46 46 . 2 ,

Oil 3J% 35% 34% 34% . % «

5teel Spr.. 85% 85% 85% 85% ..

Con Cop. 13% 13% 13% 13% + %
ing 83% 83% 82% 83 %
1st pf.... 50% 60%) 60 50 .1
2d pf.... 53% 64 53% 53%. % -A

Tvpo ... 34% 34% 34 34 . 1 t:
ocle Steel. 32%! 32%! 32% 32%. % o

Mot Tr... 21%' 21% 21 21 . % v
Iron & S. 66%! 66% 65% 65%. 1% S
1 D N Y.. 64%[ 64%| 63%| 64% . 1 c

js Lacad... 11% 11%] 11% 11%. % "

& S V... 21% 21%I 21%] 21%. %
culs S W. 25% 25% 24 25 . 1
8 YV pf.. 36% 36% 36% 36% . 1% J*
Cec Sug.. 4% 4% 4 4 . %
n Motor . 4% 4% 4%' 4% . %
i Roohuck 89 89 86% 86% . 2% a

ca Copper 18% 18% 18 18% . % 0

Tr & T.. 42 42 41% 41%. 1% «

air Cons. 24 24 23% 23% %
n P R Sug 95 95 95 95 . 8
lern Pac. 97% 97%! 96% 96% . 1 J»
aciflc rts. 20% 20% 19% 19% . 1 11

T),. OORL 0'>7/. 991/ 0O3U. ZL

i Ry pf.. 58%! 58% 58% 58% . % ^
il X J pf. 108% 10874 108% 108% .. ^
War Sp. 83% 31% 31% 31% . 1%

ribery Car 37%! 37% 37% 37% . %
jbaker .. 57%[ 5774! 6674 67%. 74
lar Boat.. 9 9 9 9 + %
rlor Oil .. 12% 12% 12% 12% . % >'
rior Stool. 43% 43% 43% 43% + % *

Cop & C 8% 8% 8% 8% . % d
3 Co .... 43% 43% 43% 43%. % "

3 War .. 41% 41% 41% 41% ..
»'

P C A Oil 34% 34% 33% 34 . % c

s & Pac.. 21 21 20 20% . %
1 Ave ... 16 16 16 16 . %
s Sq A S 10% 1174 10% 11% + 1%
Products. 53% 53%! 53 63 . 74 K
I*rod pf.. 87% 87%l 87% 87% . 3% tl
L&Wc 9%! 974 9 % 9% .. c

scon Oil.. 10%! 10% 9%[ 9 74 . % r

A- Wm S 41%! 40 41Vi 41% + b
n Oil 23% 23% 23 23 . % 71
n Pac ... 119%'ll9% 119 119 . 74 r

h1 AH St. 31%! 31% 31% 31%. % P
d Fruit. .107 107 Il06%|l06% . %
<y Inv. .. 9%' 9%! 9%! 9% . %
ty Inv pf.! 21%! 21% 21% 21% ..

tetail St.. 55% 65% 55 55 . % t
IP & F pf. 45% 45% 45% 45%. % tl
Food Prod 25 74 2 5% 24% 25 . 74 n

Ind Alco. 6 8 74 6 8 74 68 68% . % o
R & Imp 48% 4874 48 48 . 174 I
Rubber..! 68% 68%I 67 74 68%. %
Steel j 87% 82% 81% 82 . %
fnntipr .1 661.1 K7U»' 66 57% -4- %
(Hum .... 37% 37% 36% 36%. % .

or Chem. 3.8 38 37% 37% + % .
udou 7% 7% 7% 7% + % f,
i«h 8% 8% 7% 7% . % c
ish pf A. 20% 20% 20% 20% + % I
cm Md.. 10% 10% 10 10 . % .
Md 2d pf 17 17% 17 17% + % d
C A M.. 44% 44% 44% 44% .. D

p Motor.. 39 30 39 39 . %
p Oil .... 15% 15% 15 15 . %
Spen St.l 17 17 17 17

>B over ..I 8%I 8% 8% 8% . %
*s Over pf 37% 37% 36 36 . 2 «
)tl & Co .1 42%! 42% 42% 42% + % C
Central ,.| 32 32 32 82 . 4 t<
worth . ..Illl%il12%illl%kll2% + 1% «
h Pump. 50%I 50%| 49%I 49% . 1 tl

ot recorded In separate line unless sales
ilar full lot range.

=: y

EQUIPMENT TRUSTS. J
.....

r
(Quoted on a percentage bail*.) t

Name. Maturity. Rate. Bid. Aak. .
Atlantic o L 1922-30 6<4 6 62 fl.2n
Raltltnore A Ohio. 11120-27 4<4 7.90 (102 "
Kethlchem nteel 1020-80 7 7.00 7.00 r
Buffalo. Rooh A P 1920-33 4'4-5-« 0.85 6.20 vi
Canadian Pacific. 1020-32 414-6 7.13 fl.SO »i

Chesapeake A O.. 1921-35 0% 6.75 6.30
Chicago * N W.... 1020 23 4N 6.90 6.28 *
Chicago, R 1 A P .1920 27 4%-S 7 62 6.73 P
Chi. St L A N O.. .1920 24 r. 6.67 6 30 S
C C. C A St I. 1920 20 8-6 6.S7 6.26

DelawareA Hud. 1022 4% 7.00 6.80
Eric Railroad 1020-27 4%-8 7.79 6.75 0
Orace S»eain«hlp.. .1320-34 6 S 00 7 28
Illinois Central ..1020-27 4%-B 7 00 6.29
Illinois Central 1023-38 7 6.65 6.18
Inter Prod 8 8 ...1020-26 7 8 74) 7.50
l.oolevllle A Naah.. 1020-23 8 7 00 6.25 .

Michigan Central. .1020 32 7,6 6 80 6 20 7
Minn A at bnuta. ..1020-27 5-0 7.80 6.70 "

Mo. Kan A Texas 1020-24 8 7.85 7.0O C
New Vork Central. 1020-32 4%-5 7.00 6.30 c
New Vork Central. 1021-38 7 7 00 0 25 «
Norfolk A West.. .1020-94 4% 6.85 6 23 +Northern Pacific. ..1031-30 7 7 in) « :t0
N Y. N II A II 1020-29 4%-8-6 7.75 7.0O d
Rn-lflc Frail Ex.. 1025-33 7 6.70 tl.20 aRonn Oen Freight..1020-23 4-4H 0.83 6.25 _

Pitts A 1,/vke Erie 1021-33 6'4 0.76 6.35 ,Reading Co 1020-27 4% 6 85 6.23 d
Seaboard Air T.lne. 1020-27 4<4-8-6 8.00 7.00
She lair Refining. .1020-21 0 8.25 7.60
Southern raclfle. .. 1020-25 4% 6.87 6.25

iltit r Railway 1020 20 4H-5 7 17 A.A3 i,
tTnlon Pacific 1P24-.15 7 A A2 0.15 ,,Virginian Hallway. IP JO 30 « 7. TP) A 7"> 11

Whit* Oil 1020 2.1 A B.r.0 7.60 >

DIVIDENDS. o
Stork of Pay- o
reoortl. able, rA. O Smith Cor. pf.. q., $1.75.Feb. I Fob. in J,Amor. Smoltlng « llof CO,

q. $1 Fob. 18 Mar. 15 «
Am- Smoltlng A Rrf Co pf,

11.75 Fob II Mar I *
Ii ffn on, CloarflrM Coal,
lr« ti pf a. a.. $2.50 Fob. 10 Fob. 15

sv. Cnl. F'llion Co.. q.. *2...Jan It Feb. 18 af. pipe l.lno To., q.. $.1 Fob 14 Mar 1 "

C
EX DIVIDEND TABLE.

Ttiiirmiay:
l."Ii me Itch and Supply $2.00 ^

*

Cochrane
Harper

| &Co.
'11 Broadway 60 Stata St.
NEW YORK BOSTON

TOPICS OF WAIL STREET.
American Smelting.

The stuck market of yesterday ran
rue to form In so far as American
melting and Refining stuck was conerned.The course of the market In
ecent months, when Influenced at all
y news, has been frequently to go up
n bad news and down on good. When,
herefore, the American Smelting and
(eflntng Company's directors, after a
reat deal of speculation by outsiders
.s to whether or not they would pas*
he dividend on its common stock, an
ounced yesterday that the regular divlendson both classes of Its stock had
een paid, the stock went down. On
fonday there had been a sudden upturn
f the Smelting shares, which could lnlcatenothing except favorable news
rom the dividend meeting, but when
he news finally came out the stock
roke, closing the day with a net loss
f 1% points at 42.

United Frnlt.

The shorts In United Fruit, If the
rails of some of their number may be
aken as Indicating the general feeling,
re not any too pleased with their lot.
'or weeks they have been on the short
Ide of United Fruit awaiting the break
,'hlch has so far failed to materialize,
ome of the epithets which have been
eard with reference to this stock and
a those who have been supporting It
i the market would hardly warrant
rlnting. Before tho stock dividend of
00 per cent was knocked off the price
hey confidently expected that the break
rould come after the shares sold ex
ividend. But when the price was cut
1 two by the payment of the stock
ividend. it went up rather than down,
nd at yesterday's closing: price, 106>4,
was still higher than Its price on the

ay It first sold ex dividend. No efforts
> squeeze the shorts have been made,
nd the supporting Interests have apparntlybeen satisfied to maintain Its price
round Its current level.

Chesebrongrh Manufacturing.
Stockholders of the Chesbrough ManuicturingCompany, one of the old
tandard OH subsidiaries, are to be
iven the opportunity to subscribe at
ar to $500,000 of 7 per cent, cumulavepreferred stock held In its treasury,
ubscrlptlons will be on the basis of a
Itare for three now held. The issue will
e underwritten by a syndicate wh.ch
'ill take up any unsubscribed portion.

Tranaor «St Williams.
The date of the annual meeting of the
Y&nsue & Williams Steel Forgings
'ompany has been changed from the
Irst Tuesday to the third Tuesday in
Vbruary. The company's directors and
(beers have been reelected.

Atlantic Refining:.
Atlantic Refining Company's net

roflts, after taxes, In 1920 aggregated
11,047,000, against $11,026,000 In 1919.
:s total earnings, after charges, were
I5.32S.000. nn.rtla.llv nullmntr*! wifh

4,281,000 £6t aside for taxes.

American Illde nn«l Leather.

Although yesterday's action of the
Linerican Hide and Leather CorporaIon'sdirectors in passing the dividend
n its preferred stock did not shock
Vail Street greatly, it called forth a
Teat deal of comment rogarding the
ompany and Its stock, and also revived
torles which have been afloat from time
a time. The deficit of the company In
lie last quarter of 1920 was known to
avo been very big and the passing of
lie dividend was expected. But many
tories In circulation not so many months
go regarding plans in hand for paying
ff of the 120 per cent, back dividends
n the preferred were brought very vivld<Tto mint., especially in view of the
act that the stock ha.d fallen about 100
oints from tho level it reached when
liose stories were going around. The
lanngement's more recent plan to gTant
onuses out of earnings to certain ofIcersof the corporation were recalled
ith more or less amusement.

Government "\\ It litlrn vritl*.
The local Reserve Bank announced
esterday that the Treasury would
rithdraw from member banks In this
istrict to-morrow $13,900,000 Call
loney continued firm yesterday. swigat 7 per cent, and rising to per
ent., at which It closed.

Soul hern l'nelfte.
The committee on securities of the
few York Stock Exchange has ruled
hat transactions in Southern Pacific
apltal stock shall b« ex rights on Febuary8. Transactions in rights musi
c settled on February 8, after when
ealings shall be as in securities. The
tght to subscribe to Its new stock exireson March 1.

Lorrtt Tnl»e« Winter Vncution.

Judge R. S. Lovett, chairman of the
rnlon Pacific, has gone South on a vaealon,at the conclusion of which he will
rake a trip of inspection over the lines
f that road, which will take him to tho
'acific coast.

Offer Grrninn Stocks.
According to a report In copper dries,several large German manufactures,in need of copper, bave made an ofsrto purchase large consignments and
ay for them In capital stock of their
orporatlona It Is reported that promtentmembers of the Industry have unerconsideration plans for forming a
ool to trade on that basis.

May ReeelTe Uruguayan Gold.
Three banks of Montevideo have reelvedpermission from the Uruguayan

iovernment to export $860,500 In gold
» the United States. It Is expected
hat those exports will tend to relieve
he exchango situation.

Rati Stocks.
Standard rail stocks were sensitive

esterday to developments before the
Tnlted States Labor Board In Chicago
nd to the rather gloomy picture of the
allroad outlook under present oondllonspointed by Gen. W. W. Atterbury
f the Pennsylvania, chairman of the
>ads' labor committee. Mont standard
alia declined fractions to full points,
rhlle activity was restricted The fact
hat the Labor Board has sot to-morrow
s the day on which the road's cmloyeeswill be heard led many Wall
Itreet people to anticipate a quick detslonto the roads' plea for abrogation
t the national agreement.

fleara-Rorhack.
Publication of figures on January

ales of Sea re-Roebuck A Co ehownga decline of approximately 47 per
enk from their snles of January. 1920,
ausnd a fresh display of weakness In
lenrs-Roehnck stixk, which declined
rom 89 to 86%, with a net drop f r the
lay of 2% points. Sears-Roebuck's
nton In .Tan 11 n rv were I1K.R97.7AA
gainst f29.490.97fi In January, 1920, a
lecllne of 113.893,210.

nCRAI81A8 HANK FORMRD.
RepresantntlooB of the loadIiik Ukralnanorganisations In the United States

ave organized here the American
Tkralnlan National Hank, the find of
ts kind, with a capitalization of $2R0,00.An organizing committee was
hoaen. The purpose la to bring the
leoplea of the two republics Into closer
ontact and to enable them to facilitate
xchange of materials and supplies.

T.B. LOAN FOR HOt KINO VALLKY
WASHtNOTON, Pel). I.A loan of *1,fifi.nnoto the Hocking Valley Railway

lompatiy wns approved to-day by the
nterslate Commerce Commission, for
ddltlonn and betterments to equipment,
ray and structures.

11
Invincibla

Oil Corporation
Latest circular on request '

WEEKLY LETTER
Giving currant nawi and daTalopiaaatar

INDEPENDENT
&

STANDARD OILS
l urniakad upon requaii

I lax rree 11

Bonds of
Municipalities |

in

State of New York j
Yielding

| from |
4.70% to 6.00%

Income

I Circular H-a Sent on
Request |

CtMDsMERRIFIELD!Specialists ini Jujnicipal bonds
phonb 9707 frrcroR ,,

11 135BRQAJWAY NEWTTORK. J

Winston-Salem
SouthboundRy.

1st 4s, due 1960
Guaranteed principal and
interest jointly and severally

by the Norfolk & WesternRy. and the Atlantic
Coast Line R. R.

. Price to net, 6%
BOND DEPARTMENT

ffrittrp & Wljttelg
Established 1878.

Members New York S(ock Exchange

52 Broadway. Tel. Broad 6323

A High Yield
on your money for thirty
years in a sound Public
Utility Bond should warrantyour carefulconsideration.Wc suggest
the

Ohio Power Co,
First & Refunding Mtge.
7% S. F. Gold Bonds
Due January 1,1951

This prosperous companyowns and operates
a large electric light and
power system and serves
over 45 cities and towns
iu the State of Ohio.
Price 95% and Interest
To Yield About

7.40%
Circular H-19 on request.

Cha&Wesley&Co.
INCORPORATED

92 Cedar Street. NewYork
Telephone, Rector 3501

\IE. W.BLlsri
COMMON *

JJ) BOtTOHT-SOI4>-QCOTED

Fr1\nt* Wlrr* t»
? HARTFORD MONTRKAI, J
W CHICAGO TORONTO r'

V/ ^HLTMtPJ N T STUCK tXCHANM W 7
L \NI»N Y COTTON K.XCMANG fl

FOR SALE 100 SHARES

Locomobile Co. Pfd.
HID WAISThU

J.K.Rice,Jr.&Co.
nr. ill I t'll'l r.ilin 111 " nil St v. %

bankers 1 rust Co.
Home Insurance Co.
Borden Co.

r.tcCI URE, JONES & REED
Vfmbirra New York titotk Exchange

115 Broadway I'liotic .'M^I licetor
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